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Disclaimer 
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Nothing in this document or in any accompanying management discussion of this document constitutes, nor is it intended to con sti tute: ( i) an invitation 
or inducement to engage in any investment activity, whether in the United Kingdom, the United States or in any other jurisdic tio n; (ii) any 
recommendation or advice in respect of the shares ("Shares") in John Laing Infrastructure Fund Limited ("JLIF"); or (iii) any of fer for the sale, purchase or 
subscription of any Shares. This document does not constitute an offer to sell to or solicitation of an offer to purchase fro m any investor or in any 
jurisdiction in which such an offer or solicitation is not permitted or would be unlawful.  Each investor must comply with al l legal requirements in each 
itqhrchbshnm hm vghbg hs otqbg`rdr+ needqr nq rdkkr IKHEr rdbtqhshdr+ `mc ltrs nas`hm `mx bnmrdms+ `ooqnu`k nq odqlhrrhnm qdqui red by it.

This document has not been approved by a person authorised under the Financial Services & Markets Act 2000 ("FSMA") for the p urp oses of section 21 
FSMA.  This document is limited to and intended for distribution in the United Kingdom only to persons who ( i) are qualified investors (within the 
meaning of the Prospectus Directive 2003/71/EC) and (ii) who have professional experience in matters relating to investments who fall within the 
definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion ) Order 2005 (the "FPO") and/or 
to high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as describ ed in Article 49(2)(a) to (d) of 
the FPO or to those persons to whom it may otherwise be lawfully communicated. The recipients of this document should not eng age in any behaviour 
which would or might amount to market abuse or insider dealing for the purposes of the Market Abuse Regulation (EU No. 596/20 14), FSMA or any other 
applicable legislation.

Although JLIF has attempted to ensure the contents of this document are accurate in all material respects, no representation or warranty, express or 
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the infor mat ion, or opinions contained 
herein.  All data is sourced by JLIF unless identified as otherwise. Neither JLIF, its investment adviser John Laing Capital Man agement Limited ("JLCM"), 
nor any of JLIF's advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherw ise) for any loss howsoever 
arising from any use of this document or its contents or otherwise arising in connection with this document.  Nothing in this paragraph shall exclude, 
however, liability for any representation or warranty made fraudulently. The information set out herein may be subject to upd ating, completion, revision, 
verification and amendment and such information may change materially.

The information communicated in this document contains certain statements that are or may be forward -looking. These statements t ypically contain 
words such as "expects" and "anticipates" and words of similar import. By their nature forward -looking statements involve risk a nd uncertainty because 
they relate to events and depend on circumstances that may occur in the future. JLIF and its advisors and representatives exp ressly disclaim any 
obligation or undertaking to disseminate any updates or revisions to any forward -looking statements contained herein to reflect any change in their 
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

Where reference has been made to past performance, it is worth noting that past performance is not a guide to future performa nce and the value of any 
investment or the income derived from it may go down as well as up and you may not get back the full amount originally invest ed. Some assets within 
JLIF may be denominated in a foreign currency and will be exposed to movements in the rates of exchange. JLIF will also be ex posed to changes in the 
rates of interest, these movements may have an adverse effect on the value of the investment or the income derived from it.

This document and the information contained herein, are not for publication or distribution, directly or indirectly, in any j uri sdiction where its publication 
or distribution would breach any applicable law or regulation except in compliance with applicable securities laws. JLCM is a cting only for JLIF and is not 
acting for any other person (a "third party"). JLCM will not be responsible to a third party for providing the protections af for ded to clients of JLCM and will 
not be advising a third party on investing in JLIF.
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Tap Issue

ÁPlacing of up to c.89.8m new ordinary shares

ÁNet proceeds to be used to repay majority of outstanding Sterling debt drawn on 
revolving credit facility

ÁSgd Fqntor qdunkuhmf bqdchs e`bhkhsx hr btqqdmskx cq`vm9

ï c.£121m in Sterling; and

ïb-~46l hm Dtqnr '~52l cq`vm Itkx 1/05 enq A`qbdknm` Ldsqn Rs`shnmr `bpthrhshnm(

ÁThrough 2016 JLIF used Euro -income from its Portfolio to service the Euro debt 

ÁExpected timetable

ïClosing of placing ±Midday on 27 March

ïTrade date ±27 March

ïSettlement date / Admission ±29 March

ÁNew shares not entitled to the 3.48p dividend declared in respect of the period 1 July 
1/05 sn 20 Cdbdladq 1/05 'vghbg vhkk fn ®dw-chu¯ nm 12 L`qbg(
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John Laing Infrastructure Fund

Full Year Results Summary ±12 months to 31 December 2016

Further dividend progression, both portfolio 
performance and asset yield above forecast
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ÁAnother year of solid performance

ÁDividend in respect of H2 2016 increased by 2.0% to 3.48p

ÁGrowth in Portfolio value to £1,217.6m (Dec 2015 ±£867.8m) including new investments

ÁPortfolio yields of £93.2m

ÁUnderlying growth of 8.18% - 1.14% ahead of growth arising from discount rate unwind 1

ÁNAV per share 120.2p ±a NAV capital return over the year of 10.9%

ÁNew investments of £306.0m, including one additional stake and seven new assets

ÁDisposed of interests in two projects for a combined consideration of £43.3m, realising an exit IRR of 
approximately 16%

1 Adjusting for the timing of acquisitions, 
disposals and distributions in the period



Fund Characteristics
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Portfolio Á 62 operational assets
ÁActive secondary market for third party asset purchases
ÁAccess to buy future John Laing assets as they mature

Size Current market cap of £1,228.9m as at 15 March 2017

Dividends ÁDividend raised by 2.0% to 3.48pps (semi -annual)
ÁTotal dividends declared in respect of 2016 of 6.89pps

Mds @rrds U`ktd '®M@U¯(NAV at 31 Dec 2016 of £1,080.5m, NAV per share ±120.2p
Estimated NAV per share as at 15 March 2017 ±122.2p

Discount Rate 7.87% weighted average (7.82% as at 31 Dec 2015), range of 7.02% - 9.00%
Weighted average rate for projects acquired in 2016 ±8.65%

Management contract John Laing Capital Management Ltd, FCA authorised and regulated
Base fee of 1.1% (up to £0.5bn), 1.0% for £0.5 -£1.0bn, 0.9% for > £1.0bn

New Investment fee No acquisition fee on assets acquired from John Laing
0.75% of other new investments

Ongoing charges (AIC 
methodology)

1.25% (2015 ±1.24%)

Liquidity and Spread Average daily volume of 1,600,925 shares over 2016
Average bid/offer spread on the London Stock Exchange over the same period is 0.25%

Substantial listed fund of c.£1.2 billion, invested in stable, 
operational, low risk projects providing a strong yieldNote: As at 31 December 2016 unless otherwise stated



JLIF vs. FTSE All Share Total Return (rebased)
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* Source: DataStream, 9.8% annualised (simple basis), Source: Bloomberg

# excluding the 3.48p dividend declared on 20 March 2017

TSR of 76.5% since launch 
to 31 December 2016*

JLIF share price total return vs. FTSE All Share total return

29/11/10 31/12/11 30/06/12 31/12/12 30/06/13 31/12/13 30/06/14 31/12/14 30/06/15 31/12/15 30/06/16 31/12/16 Dividends #

Share Price* 100.0p 108.5p 106.7p 107.9p 117.4p 115.2p 116.6p 122.8p 122.0p 116.7p 128.0p 129.7p

35.82pps 
paid since 
IPO

NAV per share 
including 
cumulative 
dividends paid

98.2p 108.1p 111.3p 115.2p 119.4p 122.6p 126.0p 131.6p 133.4p 137.4p 146.2p 146.6p
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JLIF FTSE All Share

1 Jan 2016 ±31 Dec 2016: JLIF 
Beta vs. FTSE All Share = 0.043 ǅ



Key Events 2016
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Completed the 
acquisition of a 

95% interest in the 
Oldham Social 
Housing project 
from John Laing 

Group plc

Completed the acquisition of a 
100% interest in the British 

Transport Police project from John 
Laing Group plc

Jan 
2016

Jul
2016

Completed the 
acquisition of a 
40% interest in 

Barcelona Line 9 
Section II from 

Iridium 
Concesiones for 
approximately 

£85 million

Completed 
successful 
placing of 

81.2 million 
new 

ordinary 
shares via a 
shareholder 

tap issue 
raising gross 
proceeds of 
£92.9 million

Announced an 
increase in the 
dividend from 

3.375pps to 
3.41pps

Feb 
2016

Mar 
2016

May 
2016

Jun 
2016

Paid a 
dividend of 
3.41pps in 

respect of the 
six months to 
31 December 

2015

Completed the 
chronr`k ne IKHEr
entire interests in 

the Newham 
Hospital and 
Barnsley BSF 

projects to 
Equitix for a 
combined 

consideration of 
£43.4 million

Completed 
the 

acquisition of 
a 100% 

interest in the 
Connecticut 

Service 
Stations P3 
project from 
The Carlyle 

Group

Completed the 
acquisition of an 

incremental 
13.5% interest in 
Barcelona Line 9 
Section II and a 
new 13.5% in 

Barcelona Line 9 
Section IV 

project

Oct 
2016

Paid a 
dividend of 
3.41pps in 

respect of the 
six months to 
30 June 2016

Dec 
2016

Completed the acquisition of an 
indirect 6% interest in the Intercity 

Express Programme Phase 1 project 
from John Laing Group plc

Completed the 
acquisition of a 
100% interest in 

the A55 
Holyhead to 

Llandegai DBFO 
project from 
John Laing 
Group plc

At the 
bnlo`mxr
@FL+ IKHEr
shareholders 
approved an 

increase in the 
maximum 

gearing limit 
to 35% of 

Total Assets

Agreed and 
signed terms 
of accordion 

facility 
providing JLIF 
with additional 
£150 million of 
non -structural 
debt financing



Full Year Results
Avon & Somerset Courts

M40 Motorway



Statement of Financial Position
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Balance Sheet (£m)
Dec 2016

(£m)

Valuation of the Portfolio 1,217.6

Value of intermediate holding companies (139.4)*

Fair value of investments through P&L £1,078.2

Cash 5.5

Net Debtors/(Creditors) (3.1)

Net Assets 1,080.6

Number of shares outstanding 899.0m

*Cash - £27.2m, borrowings ±(£171.4m), other working capital - £4.8m

Facility drawn at 
31 Dec 2015 £17.0m

Repayments (£121.8m)

Further amounts 
drawn

£276.2m

Drawn as at 31 
December 2016

£171.4m



Portfolio Valuation

ÁUnderlying portfolio growth of 8.18% - 1.14% ahead of expected growth of 7.04% from the discount 
rate unwind 1

ÁStrong distributions from the underlying projects of £93.2m, including £7.9m from investments 
made in the year

ÁPositive exchange rate movement of £44.9m, due to Sterling depreciation against the Euro, US 
Dollar and Canadian Dollar after the EU referendum in June

ÁPortfolio valuation increased by £349.8m to £1,217.6m at 31 December 2016 (+40.3%) - including 
investments of £306.0m

11

Underlying portfolio growth ahead of expectations as a 
result of value enhancements, despite low actual 

inflation
1 Adjusting for the timing of acquisitions, 
disposals and distributions in the period



Portfolio Valuation ±2016 Movement
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£ 306.0 m

£ 43.4 m

£ 44.9 m

£ 79.2 m

£ 12.8 m

(£ 43.4 m)

(£ 93.2 m)

£ 867.8 m

£ 1,125.6 m

£ 1,217.6 m
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December 2015

Investments Disposals Distributions Growth due to
changes in

discount rates

Growth due to
exchange rates

Rebased
Portfolio

valuation at 31
December 2015

Growth from
discount rate

unwind

Net growth from
macroeconomic
factors and value
enhancements

Portfolio
Valuation at 31
December 2016

£ m



Portfolio Value ±Underlying Growth
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£m %

Unwinding of discount rate (adjusted for timing of acquisitions, 
disposals and distributions)

79.2 7.04

Actual inflation and other macroeconomic assumptions (12.9) (1.15)

Value enhancements 25.7 2.29

Growth ahead of expectations 12.8 1.14

Underlying growth achieved 92.0 8.18

Value enhancements represent the net result of:

i. profits from disposals;

ii. project re -financings; and

iii. reductions in management services and insurance costs; offset by

iv. addition of cost provisions on projects with ongoing operational issues.



Project Specific Value Enhancements - 2016
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ǐ Disposal of interests in Barnsley BSF and 
Newham Hospital

ǐ Kirklees Social Housing ±margin refinancing of 
senior debt resulted in cost savings to the SPV

ǐ Lower lifecycle costs through careful asset 
management at M40 Motorway project

ǐ Connecticut Service Stations facilities 
management services to be re -tendered in 2017

ǐMoD Main Building ±OWO variation



Portfolio Analysis
North Swindon Schools

Kromhout Barracks



Investment Portfolio ±December 2016 
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Health Education Justice & Emergency

Services

Transport Regeneration & Social 

Housing

Government Buildings Street Lighting

Abbotsford Regional 

Hospital and Cancer Centre 

- 100%

Bexley Schools ï100% North East Fire and Rescue

ï100%

Sirhowy Way ï100% Bentilee Hub Community 

Centreï100%

Groningen Tax Office ï

40%

Barnet Street Lighting ï

100%

Forth Valley Royal Hospital 

- 100%

Enfield Schools ï100% Cleveland Police Stations &

HQ ï50%

E18 Road ï50% Brockley Social Housing 

PPP ï100%

Kromhout Barracks PPP 

Project ï40%

Enfield Street Lighting ï

100%

North Birmingham Mental 

Health - 100%

Highland School, Enfieldï

100%

South East London Police 

Stations ï50%

M40 Motorway (UK) ï50% Canning Town Social 

Housing PPP ï100%

MoD Main Building ï26% Lambeth Street Lighting ï

100%

Northampton Mental Health 

- 100%

Leeds Combined 

Secondary Schools ï100%

Avon & Somerset Courts ï

40%

LUL Connect (CityLink) ï

33.5%

Kirklees Social Housing ï

100%

Redcar & Cleveland Street

Lighting ï100%

Roseberry Park Hospital -

100%

Newham Schools ï100% Greater Manchester Police 

Stations ï27.1%

M6/M74 Motorway

(Scotland) ï11%

Camden Social Housing ï

50%

Walsall Street Lighting ï

100%

Vancouver Hospital - 100% North Swindon Schools ï

100%

Metropolitan Specialist 

Police Training Centre ï

27.1%

Barcelona Metro Stations 

Line 9 Section II ï53.5% ƶ
Miles Platting Housing ï

50%

Manchester Street Lighting 

ï50%

North Staffordshire Hospital 

- 75%

Peterborough Schools ï

100%

British Transport Police ï

100% ƶ
Barcelona Metro Stations 

Line 9 Section IV 

ï13.5% ƶ

Islington Social Housing I ï

45%

Surrey Street Lighting ï

50%

Kingston Hospital - 60% Bristol BSF ï37.5% Connecticut Service 

Stations P3 ï100% ƶ
Islington Social Housing II ï

45%

Wakefield Street Lighting -

50%

Realise Health LIFT - 60% Glasgow Schools ï20% A55 Holyhead to Llandegai 

DBFO ï100% ƶ
Oldham Social Housing ï

95% ƶ

Kelowna & Vernon 

Hospitals - 50%

Edinburgh Schools ï20% Intercity Express 

Programme Phase 1 

ï6% ƶ

Tunbridge Wells Hospital ï

37.5%

South Lanarkshire Schools 

ï15%

Peterborough Hospitalï

30%

Barnsley BSF ï40% 

Queen Elizabeth Hospital, 

Greenwich ï27.5%

Newcastle Hospital ï15% Key:

ƶAcquired in 2016
Newham Hospital ï50%



Connecticut Service Stations P3

ÁIKHEr ehqrs TRacquisition

ÁRenovation (completed in Aug 2015), 
operation and maintenance of 23 highway 
service stations, located between New York 
and Boston

ÁExclusive 35 -year concession, with potential 
10-year extension

Á100% interest acquired on a bilateral -basis

ÁConcession ends Dec 2044. Long term tenancy 
agreements (15 -35 years) with major food and 
fuel providers

ÁJust over half the US Dollars purchased pre -
EU referendum vote

ÁDemand -related revenues c.37% of total 
forecast revenues over the concession 1

ÁDebt refinanced at acquisition on 7 -year term

ÁFacilities management services to be re -
tendered in 2017

USA

17

1 NPV basis



Barcelona Metro Stations

ÁInitial 40% in Line 9 Section II acquired from 
Iridium in January 2016

ÁAccretive acquisitions made from co -
shareholder Acsa in July 2016

ïAdditional 13.5% in Line 9 Section II 

ïNew 13.5% interest in Line 9 Section IV (which is 
a separate concession)

ÁSection IV concession runs to Sep 2040 and is 
receiving full availability payments for each of 
the 13 stations

ÁVery similar contract terms to Section II

ÁJLIF engaged with public -sector client to 
consider financing options to complete new 
Section III of Line 9

ÁContinuing to pursue banking capacity to 
refinance both Section II and IV

Bnmrnkhc`shnm ne IKHEr dmsqx hmsn sgd Ro`mhrg OOO
market from earlier in 2016

Spain
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Intercity Express Programme Phase 1
United Kingdom
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ÁAcquired an indirect 6% interest in December 2016

ÁProvision of 57 high speed trains for the Great 
Western Mainline

Á@bpthqdc eqnl Ingm K`hmf Fqnto '®IKF¯( tmcdq
First Offer Agreement

ÁJLG retains 24% indirect interest

ÁFirst trains due to be delivered into service in 2017

ÁHitachi co -investor, manufacturer and maintainer

ÁProject company compensated on an availability 
basis for the trains through to 2044

ÁProject company retains ownership of the trains at 
the end of the concession

IKHEr ehqrs hmudrsldms hm sgd q`hk qnkkhmf rsnbj
sector, a secondary market of growing 

significance

© Ronald Tilleman


